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1. Editorial
This volume includes the papers presented at the International Conference Emerging Markets Queries in Finance
and Business, held at th Tıˆrgu-Mures¸ from 24th to 27th October 2013. This year conference was organized by the Petru
Maior University of Tıˆrgu-Mures¸, Romania in partnership with: Romanian Research Group for Corporate Finance,
Romania; Technical University Kosice, Faculty of Economics, Slovakia, and Institute of National Economy-Romanian
Academy.
The aim of the International Conference Emerging Markets Queries in Finance and Business is to overview trends,
to gain a common attitude towards latest challenges in ﬁnance and business given the context of emerging markets in
general and Central and East European Markets in particular. Submitted papers focus on topics in the ﬁeld of eco-
nomics, corporate ﬁnance, banking industry, optimization in ﬁnance, entrepreneurship, management, econometrics,
supply chain management, governance, accounting etc. The conference objective is to develop and extend scien-
tiﬁc collaboration in Central and East European Countries by bringing together academics and practitioners that have
common research agendas. The discussions during the conference stimulated the development of new ideas in the
challenging context of Emerging Markets.
This publication contains selected papers based on a double blind peer-review process. Based on the review
process the Scientiﬁc Committee Emerging Markets Queries in Finance and Business selected 232 papers from 425
applications, the acceptance rate was 54.58%.
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2. Scientiﬁc Committee
We wish to thank the Scientiﬁc Committee for their contribution to the success of the International Conference
Emerging Markets Queries in Finance and Business - EMQFB2013:
Honorary Chair
Acad. Gheorghe Zaman, Bucharest, Romania
Co-Chairs:
Valentina Vasile, Institute of National Economy, Bucharest, Romania
Liviu-Onoriu Marian, Petru Maior University of Tıˆrgu Mures¸, Romania
Advisory Review Board:
David Alexander, University of Birmingham, United Kingdom
Andreea Apetrei, Universitat de Valencia, Spain
Mariana Balan, Institute of National Economy, Bucharest, Romania
Acad. Grigore Belostecinic, Rector Academy of Economic Studies of Moldova
Viorel Bras¸oveanu, The Bucharest University of Economic Studies, Bucharest, Romania
Petre Brezeanu, The Bucharest University of Economic Studies, Bucharest, Romania
Cristina Ciumas¸, The Babes¸-Bolyai University, Cluj-Napoca, Romania
Victor Dragota˘, The Bucharest University of Economic Studies, Bucharest, Romania
Gabriela Dra˘gan, European Institute of Romania
Ca˘lin Ena˘chescu, Petru Maior University, Tıˆrgu-Mures¸, Romania
Liliana Feleaga˘, The Bucharest University of Economic Studies, Bucharest, Romania
Niculae Feleaga˘, The Bucharest University of Economic Studies, Bucharest, Romania
Andrei Filip, ESSEC Business School, Cergy Pontoise Cedex, France
Zizi Goschin, The Bucharest University of Economic Studies, Bucharest, Romania, Institute of National Economy,
Bucharest, Romania
Ion Ivan, Bucharest University of Economic Studies, Bucharest, Romania
Dinu Marin, Bucharest University of Economic Studies, Bucharest, Romania
Alicia Mas-Tur, Universitat de Valencia, Spain
Jean-Claude Million, Universite de Strasbourg, Strasbourg, France
Florin Marius Pavelescu, Institute of National Economy, Bucharest, Romania
Paz Arroyo Perez, Universitat de Valencia, Spain
Gabriela Prelipceanu, Stefan cel Mare University, Suceava, Romania
Napoleon Pop, National Bank of Romania
Victor Platon, Institute of National Economy, Bucharest, Romania
Andrea Rey Marti, Universitat de Valencia, Spain
Ovidiu Stoica, The Alexandru Ioan Cuza University of Iasi, Romania
Ioan Talpos¸, West University of Timisoara, Romania
Jo´zsef Temesi, Corvinus University of Budapest, Budapest, Hungary
Emilia T¸it¸an, Bucharest University of Economic Studies, Bucharest, Romania
Nicolae Todea, 1 Decembrie 1918 University of Alba Iulia, Alba Iulia, Romania
Eugeniu T¸urlea, The Bucharest University of Economic Studies, Bucharest, Romania
Lucian Savu, Dimitrie Cantemir University, Tıˆrgu Mures¸, Romania
Michal Sˇoltes, Technical University of Koice, Slovakia
Domingo Ribeiro Soriano, Universitat de Valencia, Spain
Zsuzsanna Szabo, Petru Maior University, Tıˆrgu Mures¸, Romania
Kerekes Sa´ndor, Corvinus University of Budapest, Hungary
Steliana Sandu, Institute of National Economy, Bucharest, Romania
Alexandru Todea, The Babes¸-Bolyai University, Cluj-Napoca, Romania
Alexandru Stratan, The Institute of Economy, Finance and Statistics (IEFS) Moldova
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Special thanks to the local Organizing Committee of EMQFB 2013 for their help for the success of the conference
Co-Chairs:
Daniel S¸tefan, Petru Maior University, Tıˆrgu Mures¸, Romania
Calin-Adrian Comes, Petru Maior University, Tıˆrgu Mures¸, Romania
Anca Munteanu, Petru Maior University, Tıˆrgu Mures¸, Romania
Technical Secretaries
Paula Nistor, Petru Maior University, Tıˆrgu Mures¸, Romania
Adrian Boanta˘, Petru Maior University, Tıˆrgu Mures¸, Romania
Liviu Ciucan-Rusu, Petru Maior University, Tıˆrgu Mures¸, Romania
Local Organizing Committee
Petrut¸a Blaga, Petru Maior University, Tıˆrgu Mures¸, Romania
Tatiana Da˘nescu, Petru Maior University, Tıˆrgu Mures¸, Romania
Ramona Neag, Petru Maior University, Tıˆrgu Mures¸, Romania
Ioan Bircea, Petru Maior University, Tıˆrgu Mures¸, Romania
Maria-Ana Georgescu, Petru Maior University, Tıˆrgu Mures¸, Romania
Mihaela Go¨ndo¨r, Petru Maior University, Tıˆrgu Mures¸, Romania
Ioan Pastor, Petru Maior University, Tıˆrgu Mures¸, Romania
Ioan Rus, Petru Maior University, Tıˆrgu Mures¸, Romania
Adrian S¸imon, Petru Maior University, Tıˆrgu Mures¸, Romania
Avram Tripon, Petru Maior University, Tıˆrgu Mures¸, Romania
Bra˘dut¸ Bolos¸, Petru Maior University, Tıˆrgu Mures¸, Romania
Lia-Codrina Cont¸iu, Petru Maior University, Tıˆrgu Mures¸, Romania
Rozalia Gabor, Petru Maior University, Tıˆrgu Mures¸, Romania
Mihaela Kardos, Petru Maior University, Tıˆrgu Mures¸, Romania
Emilia Herman, Petru Maior University, Tıˆrgu Mures¸, Romania
Ema Sperant¸a Mas¸ca, Petru Maior University, Tıˆrgu Mures¸, Romania
Ioan-Ovidiu Spa˘ta˘cean, Petru Maior University, Tıˆrgu Mures¸, Romania
Daniela S¸tefa˘nescu, Petru Maior University, Tıˆrgu Mures¸, Romania
Anamari-Beatrice S¸tefan, Petru Maior University, Tıˆrgu Mures¸, Romania
Angela On, Petru Maior University, Tıˆrgu Mures¸, Romania
Raluca Antal, Petru Maior University, Tıˆrgu Mures¸, Romania
Laszlo Hermanovski, Petru Maior University, Tıˆrgu Mures¸, Romania
Marta Kiss, Petru Maior University, Tıˆrgu Mures¸, Romania
Irina Pas¸can, Petru Maior University, Tıˆrgu Mures¸, Romania
Adrian Sonea, Petru Maior University, Tıˆrgu Mures¸, Romania
Elena Iulia Apa˘va˘loaie, Petru Maior University, Tıˆrgu Mures¸, Romania
Daniela Da˘la˘la˘u, Petru Maior University, Tıˆrgu Mures¸, Romania
Veronica Deac, Petru Maior University, Tıˆrgu Mures¸, Romania
Camelia Ilies¸, Petru Maior University, Tıˆrgu Mures¸, Romania
Flavia Oltean, Petru Maior University, Tıˆrgu Mures¸, Romania
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